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2WKHU FRXQWLHV WRRNQRWLFH%HJLQQLQJZLWK+DOLID[&RXQW\ LQ
DQGFRQWLQXLQJWKURXJKWR%RWHWRXUW&RXQW\LQODWHWKLUW\VL[






















































































































































































































VLRQ·V LQYROYHPHQWPDQGDWRU\RU FRPSHOOLQJ FRQVXOWDWLRQZLWKQHLJK
























































8QGHU VWDWH VWDWXWRU\ ODZ WKH SURFHGXUDO UHTXLUHPHQWV IRU
DPHQGLQJD]RQLQJRUGLQDQFHDUHODUJHO\WKHVDPHDVWKRVHIRUJUDQWLQJ
DVSHFLDOH[FHSWLRQRUVSHFLDOXVHSHUPLW$FRXQW\]RQLQJRUGLQDQFHLV













































































WKH]RQLQJRUGLQDQFH LVDPHQGHGµ2WKHUH[DPSOHV FDQEH IRXQG LQ
3ULQFH:LOOLDP&RXQW\GLUHFWLQJWKDWDXVHQRWVSHFLILFDOO\OLVWHGIRUD













































































































JHQHUDWLQJ IDFLOLW\ ,I WKH IRUPHU WKH FRXQW\ ZLOO OLNHO\ UHTXLUH DQ
DPHQGPHQWWRLWV]RQLQJRUGLQDQFHEHIRUHWKHGHYHORSPHQWLVVLWHG,I
WKHODWWHUWKHUHLVOLNHO\VRPHVSHFLDORUFRQGLWLRQDOXVHSURFHVVWRIROORZ






















































































































































































































































































































































DGGUHVVGHFRPPLVVLRQLQJ DQGPRVW VXFKRUGLQDQFHV LQFOXGLQJ WKH
'(40RGHO2UGLQDQFHUHTXLUHDVXUHW\
2WKHU5HTXLUHPHQWV7KH'(40RGHO2UGLQDQFHZRXOGUHTXLUH





















































$XJXVWD &RXQW\ $XJXVWD &RXQW\
DPHQGHGLWV]RQLQJRUGLQDQFHLQ'HFHP
EHUWRDOORZDQGUHJXODWHZLQGHQ





























 3UHDSSOLFDWLRQ VWXGLHV UHTXLUHG 7KH DSSOLFDQW
PXVWSURYLGHSURRI WKDW WKHSURMHFW LV LQ FRPSOL





































%ODQG &RXQW\ ,Q  %ODQG &RXQW\








 3URFHGXUHV EH\RQG   7KH DSSOLFDQW
























VWUXFWXUH KHLJKW IURP LQKDELWHG
VWUXFWXUHZKLFKHYHULVJUHDWHU7KH
ERDUG RI VXSHUYLVRUVPD\ LQFUHDVH










































ERDUG RI VXSHUYLVRUV LW LV GHVLJQHG WR DOORZ WKH
ERDUGGLVFUHWLRQWRUHYLHZSURSRVDOVWKDWKDYHWKH
SRWHQWLDO WR KDUP SXEOLF KHDOWK VDIHW\ RU ZHO





















)UDQNOLQ&RXQW\ ,Q  WKH ]RQLQJ
RUGLQDQFHZDVDPHQGHGWRDOORZXWLOLW\
VFDOHZLQGV\VWHPVZLWKDVSHFLDOXVH




 3URFHGXUHV EH\RQG5HIHUUDO WR WKH




 3UHDSSOLFDWLRQ VWXGLHV UHTXLUHG 7KH DSSOLFDQW
PXVWSUHSDUHDQHQYLURQPHQWDOLPSDFWVWXG\ZLWK
UHYLHZDQGFRPPHQWE\IHGHUDODQGVWDWHDJHQFLHV


























































































































































 6HWEDFNV *UHDWHU RI [ WXUELQH
KHLJKWRUIHHWIURPSXEOLFURDGV









 2WKHU UHTXLUHPHQWV 7KH V\VWHP
PXVWKDYHWZRDFRXVWLFEDWGHWHFWRUV
LQVWDOOHG DQG PXVW OLPLW VKDGRZ
IOLFNHU RI RIIVLWH UHVLGHQWLDO VWUXF



















































 3UHDSSOLFDWLRQ VWXGLHV UHTXLUHG 7KH DSSOLFDQW






































ZKHUH WXUELQHV DUH DOORZHG WR EH
EXLOW
5RDQRNH &RXQW\ ,Q WKH FRQWH[W RI
GLVFXVVLQJD²WXUELQHSURSRVDO
E\ ,QYHQHUJ\ 5RDQRNH &RXQW\ LQ












 3URFHGXUHV EH\RQG   7KH DSSOLFDQW
PXVWFRQGXFWSXEOLFLQIRUPDWLRQPHHWLQJVWRGLV
FXVVLWVSODQVDQGJHWSXEOLFIHHGEDFN
 3UHDSSOLFDWLRQ VWXGLHV UHTXLUHG 7KH DSSOLFDQW











 +HLJKW 7R EH HVWDEOLVKHG GXULQJ
683SURFHVV






























































































































ZLQG HQHUJ\ FRQYHUVLRQ V\VWHPVµ GH
ILQHG DV RQH RU PRUH WXUELQHV DQG
JUHDWHUWKDQN:FDSDFLW\WKDWPD\
KDYHRIIVLWHDSSOLFDWLRQVZLWKD´VSH










































































WKH ]RQLQJ DGPLQLVWUDWRU LW PXVW EH DSSURYHG
PRGLILHGRUGLVDSSURYHGZLWKLQGD\VDIWHUVXE
PLWWDO$IWHUWKH]RQLQJDGPLQLVWUDWRU·VUHSRUW


















RWKHU LWHPV WUDIILF LPSDFWV SUHVHUYDWLRQ RI WKH


















 6SHFLDO FRQGLWLRQV QRQH VSHFLILHG 3UHVXPDEO\
WKHVH ZRXOG DOO EH HVWDEOLVKHG GXULQJ WKH 683
SURFHVV


































OLQHV ULJKWVRIZD\ DQG RFFXSLHG



























































































































































































VWDWH HFRQRP\ DQG WKDW LW ZRXOG QRW KDUP WKH UHOLDELOLW\ RI HOHFWULF
VHUYLFH,QIXOILOOLQJLWVREOLJDWLRQWRFRQVLGHUHQYLURQPHQWDOLPSDFWV















































7KH6&&GLG VHW DPD[LPXPDPRXQW D FDS RQZKDW+1:'
FRXOGEHIRUFHGWRSD\LQDQ\RQH\HDUIRUPRQLWRULQJDQGPLWLJDWLRQ
0RQLWRULQJ FRVWV ZHUH FDSSHG DW  IRU \HDUV ² SD\DEOH WR
'*,)DQGWKHUHDIWHUFDSSHGDWWKHKLJKHURIDQGRIWKH






































































 $ FHUWLILFDWLRQ WKDW DOO QHFHVVDU\ HQYLURQPHQWDO
SHUPLWVKDYHEHHQDSSOLHGIRURUREWDLQHG
























































































3ULRU WR WKH VXPPHURIQRHQWLW\KDG LQLWLDWHG WKH3%5
SURFHVVIRUDSURSRVHGZLQGHQHUJ\GHYHORSPHQWWKRXJKDKDQGIXOKDYH


















































































































































































































































RSHUV· DWWHQWLRQ ,Q  'XNH (QHUJ\ SDLG RYHU PLOOLRQ IRU WZR
PLVGHPHDQRUFKDUJHVXQGHUWKH0%7$IRUDYLDQLPSDFWVDWWZRZLQG
































































































XVHV DUH DOORZHG WR VRPH H[WHQW 7KH PLVVLRQ RI WKH ZLOGOLIH UHIXJH
V\VWHPLV´WKHFRQVHUYDWLRQPDQDJHPHQWDQGZKHUHDSSURSULDWHUHV






















































































WKH 3DUNZD\ LQ 9LUJLQLD UXQV WKURXJK WKH *HRUJH :DVKLQJWRQ DQG
-HIIHUVRQ1DWLRQDO)RUHVWV$VQRWHGLQ$7&·V3ROLF\RQ:LQG(QHUJ\





7KHUHDUH WKUHHSULPDU\ZD\V WKDWZLQGHQHUJ\ IDFLOLWLHVPD\








































































HQHUJ\ GHSHQGHQFH 3853$ UHTXLUHV HOHFWULFLW\ GLVWULEXWRUV WR EX\
SRZHU IURPTXDOLILHG IDFLOLWLHVDW WKH ´DYRLGHG FRVWµ UDWHDSULFH WKDW
UHSUHVHQWVWKHDPRXQWDXWLOLW\ZRXOGKDYHWRVSHQGWRJHQHUDWHWKDW
DGGLWLRQDOXQLWRIHOHFWULFLW\RUSXUFKDVHLWIURPDQRWKHUVRXUFH:KLOH










RI D UHQHZDEOH HQHUJ\ IDFLOLW\·V RSHUDWLRQ 7KH 37&ZDV RULJLQDOO\
3URJUDPV9LUJLQLD'$7$%$6(2)67,1&(17,9(6)255(1(:$%/(6$1'()),&,(1&<
































































































































































































































¶IRUELGZKDW WKH OHJLVODWXUHKDVH[SUHVVO\ OLFHQVHGDXWKRUL]HG RU UH
TXLUHG· µ%\HQDFWLQJWKHVWDWXWHDXWKRUL]LQJWKH%RDUGRI+HDOWKWR
LVVXHSHUPLWVIRUWKHDSSOLFDWLRQRIELRVROLGVRQRQH·VODQGWKH*HQHUDO






























































































DEOH HQHUJ\ IDFLOLW\ WKDW JHQHUDWHV
HOHFWULFLW\ IURPZLQGDQG VRODU UH
VRXUFHV 7KH FULWHULD VKDOO SURYLGH
IRUWKHSURWHFWLRQRIWKHORFDOLW\LQD
PDQQHUFRQVLVWHQWZLWKWKHJRDOVRI
















DQG DGGUHVVLQJ JHQHUDWLRQ IDFLOLW\
GHFRPPLVVLRQLQJ
$Q\ PHDVXUHV UHTXLUHG E\ WKH RUGLQDQFH
VKDOOEHFRQVLVWHQWZLWKWKHORFDOLW\·VH[LVW
LQJRUGLQDQFHV
























































































































WKHDXWKRULW\ WR FRQVLGHUERWK WUDGLWLRQDOO\ ORFDO FRQFHUQV LPSDFW RQ
QHLJKERUVDQGVLWLQJFRQGLWLRQVDQGWUDGLWLRQDOO\VWDWHFRQFHUQVHQYL
URQPHQWDO DQG SXEOLF HQHUJ\ QHHG LQ D VLQJOH VWDWHOHYHO ERG\ 7KH
VWDWHOHYHOERG\FRXOGEHDQH[LVWLQJDJHQF\RUDVSHFLDOO\FUHDWHGPXOWL












































































:KLOH WKH VSHFLILFV RI 0DLQH·V SROLFLHV DUH XQOLNHO\ WR UHFHLYH
VHULRXVFRQVLGHUDWLRQLQ9LUJLQLDWKHLGHDRILGHQWLI\LQJSUHIHUUHGRU
RSWLPXPVLWHVIRUXWLOLW\VFDOHGHYHORSPHQWDQGHOLPLQDWLQJORFDO]RQLQJ








































































































































































































































































































































































































:KLOH UHFHQWKLVWRU\ VKRZV WKDW):6ZLOO QRW VK\DZD\ IURP
HQIRUFHPHQW DFWLRQV WKH DJHQF\ LV DOVR SURYLGLQJ DQ XQSUHFHGHQWHG
DPRXQWRIJXLGDQFHIRUKRZZLQGGHYHORSHUVFDQDYRLGOLDELOLW\6KRUWRI
UHZULWLQJIHGHUDOVSHFLHVSURWHFWLRQODZV):6DSSHDUVWREHGRLQJDOOLW
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GLUHFWHG DWZLQG GHYHORSHUV 7KH(&3*XLGDQFH DVVLVWV GHYHORSHUV
WKURXJKWKHSURFHVVRISURMHFWGHYHORSPHQWDQGRSHUDWLRQGHVFULELQJVSH





























































































































































































DUHD QHFHVVDU\ IRU WKH FRQVWUXFWLRQ RSHUDWLRQ DQG UHPRYDO RI VLWH
WHVWLQJIDFLOLWLHVQRWWRH[FHHGILYHDFUHVDQGSURMHFWDUHDSHUPLWV
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